
United Drug Go.
20-Yett 8% .Waal

Company manuf-icture» and
dutàmte* medicinal prepara¬
tions «wad other (article» »old in
drug «.tor«. It own» und op-
«trate« a chain of 227 drug
.tona located in cine» all over
the «country.
For the past 3 year» average
net earning») available for inter-
.Btt on these bonds reported at
ovar $4.600,000, or over 4 times
»ach interest requirements.

Prit» 100 and interest
Yielding 8.00%

Send for Circular M-113

Merrill, Lynch & Co.
Member» Ne» York Stock Exchange
120 Broadway New York
Uptown Office. 11 East 43d St.
Chloatro Detroit Milwaukee

Denver Loe Anjrelea

A telected fist of

Investment Securities
Yielding from

4.85% to 8.60%
Sent on Request

Rollins, Kalbfleisch & Co.
Members N. T. Stock Exchange
M Broadway, »w Ynrk
Telephone Brood 70«4-M

S. O. of Indiana
S. O. of New York
Indiana Pipe Line
Bought» Sold eSt Quoted

C. C. Kerr & Co.
t Rector St, N. T. Phone 6780 Rector

v//ai///r/,/w**w///s//s//s/,s,s////&f///ss////sss/s///st

E. W. Bliss Com.
McCall Corp. Com. & 1stK
Savage Arms 2nd Pfd.
J.K.Rice.Jr.&Co.1 hoiiö« *fi00 to 4010 John. 36 Wall St. N.

STANDARD
Send for Vs# Pnlenti Stocks

now Bookltt |ef
"Bondi, Not»» I Centervattv»

andI (Ml Comasnlss."

CARL H.PF0RZHEIMER & CO.
Phone 4800-1-2-8-4 Broad. 25 Broad SJt.N.T.

RAILROAD BONDS

¦IßtinttSn&Wttlp
¦etabilahed 1878.

Member* Ne» Vert Stock Exchmnf
52 Broadway New York

N. Y., New Haven & H. Franc 4s
Chic, Mil. & St. Paul Franc 4s

Harfshorite & Batteile
Member» tieut lark MtoeH Exehano*

25 Broad Street New York
TBLKjPHONIE : BROAD 7740.

CONSERVATIVE INVESTMENTS
Securities purchased outright; on
Partial Payment; or on margin.Correspondence invited

John Muir eSsCtx
Member* New York Stoek Eaehmw

61 Broadway New York

Guaranty Trust Co.
McCLURE, JONES&REED

Utmhcrt .V*i» r»W» Bteeh Mmehmng.
115 Broadway Phone 8831 Beeter

Texas & Pacific Must
Payon Promissory Notes
Road, However, Wins VictoryOver Mo. Pacific, Regard¬

ing Bond Claims
NEW ORLEANS, Aug. 16..JudgeRufas E. Foster of the Federal District

Court in a dwieion handed down here
to-day has ordered J. L. Lancaster and
C. L. Wallace, receivers of the Texas
& Pacific Railroad, to pay the Missouri
Pacific something more than $5,000,000
owed on promissory notes, but refused
to allow the Missouri Pacific to collect
interest on income bonds of more than$23,000,000 on the ground that to do sowould wreck the Texas & Pacific.Carl de Oersdorff, of counsel for theMissouri Pacific, said yesterday thatthe company would carry the MissouriPaeiflc-Toxas & Pacific litigation tothe Circuit Court of Appeals. It isexpected that the argument will beheard some time in January.Under the decision of the FederalDistrict Court the Texas & Pacific, it
was said here, must pay to the Mis¬souri Pacific $2,600,000 on promissorynotas that the Texas & Pacific gavethe Missouri Pacific for funds used to

fiay interest on the Texas & Pacific
DCOme bonds. The Texas & Pacificrefused to meet the notes, when theybecame due, in addition to $600,000 of
accrued interest. The present decision
dismisses the claim of the Missouri
Pacific regarding the bonds, which has
been in the courts for the last twenty
years. The interest accumulated dur¬
ing that period amounts to $23,700,00«?»

New York Metal Market
On the New York Metal Exchangetin was dull, with Straits and Straitsshipments quoted at 26.00@26.62 Mic;standard at 26.00c for spot and 99 percent at 26.00c asked. Copper dull;

standard spot, August and September,ll.92%c, and electrolytic spot, Augustand September, 12.26c, all asked. Lead
steady; New, York spot, 4.60c nsked,
and East St. Louis spot, 4.26c asked.
Zinc dull; New York spot, 4.66c, and
last St Louis, 4.26 asked.

Little QMinge
From Previous
Market Trend

Some New Low Prices Are
Made on Renewed
Selling; the Recoveries
at Noon Fail to Hold

¦< » ...

The financial markets were quiet yes¬
terday at the beginning of the new
week and at the Stock Exchange the
character of the dealings in speculative
securities was littfe changed from
what Wall Street has been experienc¬
ing of late. In the absence of signifi¬
cant developments over the Sunday re¬
cose the Impulse to buy was lacking
and the professional bears seized the
opportunity to apply fresh pressure to
the industrial list, with the result that
in a number of instances new low
prices were recorded.
For a time shortly after the opening

stocks were In rather free supply and
the industrial Issues against which the
pressure was most pronounced offered
little resistance Mexican Petroleum,
General Asphalt, American Sumatra,
United States Industrial Alcohol,
Famous Players, Pan-American Petro¬
leum, Central Leather and General
Electric were among the weakest spots
on the early setback. Around the mid¬
dle of *tha day the market turned dull
and moderate recoveries took place,
but they were not held and the general
price range at the close was lower.
International Harvester developed spe-
cial weakness in the afternoon, drop-
ping below 70 from an early high of
78. Steel shares and the rails as a
rule held up firmly.

In the foreign exchange markets the
continued weakness of German ex¬
change, which carried the mark to a
new low for the year, contrasted with
firmness in other quarters. The Ger¬
man government made yesterday an¬
other payment on reparations account,
this time turning $5,000,000 over to the
banking agents here of the British and
Belgian governments. The offerings
of German marks were swelled by
selling from Switzerland and Holland
on arbitrage operations.

Call money ruled firm at 6 per cent
in anticipation of heavy withdrawals
to-day by the government. The with¬
drawals for the country at large will
amount to $120,000,000, of which $55,-
000,000 will come out of lootil banks.The operation will be offset, however,by the retirement by the Treasury of
approximately $157,000,000 of 6 percent certificates of indebtedness fall¬
ing due to-day, of which approximate¬ly $59,000,000 are held in this district.Such a he^vy shifting of funds neces¬
sarily will result temporarily in some
tightening of rates, although the main
factor making for firmness in the
money market is the flow of bankingfund-, to the interior to meet the de¬
mands of the crop-moving season.
The commodity markets were dull

and price changes were small and un¬
important. .

Money and Credit
Call money held firmly at 6 per

cent yesterday and some small loans
of time funds were made on a 6% percent basis, an advance of Vz. The.
Treasury is withdrawing $55,000,000from local banks to-day, total with¬
drawals for the whole country being$120,000,000. At the same time $157,-000,000 of certificates are being re¬
tired in the country at large, of which
$59,000,000 are held in New York.

Yester- Year
day. ago.On industrial collateral.. 6 7

On mixed collateral. 6 7
Time money (mixed collateral) :

Sixty days . 6 8@8%
Ninety davs . 6 8@8V>
Four months .s_ 6 8@8^
Four to six months. 6 %@^ABank Clearings Bank clearings1 at

New York yesterday were: Exchanges,
$377,300,000; balances, $58,800,000.
Silver.London, 38d; New York, do¬

mestic bar, 99%c; foreign, 61%c; Mexi¬
can dollars, 47c.

The Dollar in Foreign Exchange
Continued weakness of German

marks was virtually the only feature
of yesterday's foreign exchange mar¬
kets. Cable rates on Berlin sagged to
1.10 cents a mark, the lowest quotationof the year and within a short distance
of the record low reached last year.The situation, apparently caused by
speculation in connection with repara¬tions payments, calls attention again to
the possibility of a readjustment of
German finances to a new basis.
Other currencies moved within a

narrow range, sterling and several
leading continentals turning slightly
easier, cable rates on London closing
hi cent lower at $3.66%. Assurances
from the Reparations Commission that
transactions in connection with the
August 81 payment would be made
with as little exchange unsettlement
as possible wera taken to mean that
the situation was well in hand.
Far Eastern rates ruled firm. Be¬

cause of the holiday in parts of South
America quotations in this group were
largely nominal.

EUROPE
Yester- Previous Tear
day. day. aso.

GREAT BRITAIN (par S4.Í6 a sovereign)
Demand . 8.08 8.80% 8.04%Cable» . 8.06% 8.66% 8.65
60-d bills (buy's) 3.62% 8.62% 8.59%
00-d bills (buy'g) 8.80% 8.60% 8.57%FRANCK (par 19.3 cents a franc)
Demand _ 7.80% 7.81 7.27
Cables . 7.81 7.81% 7.28

BELGIUM (Par 19.3 cents a franc)
Demand . 7.60% 7.80% 7.80
Cables . 7.61 7.61 7.81

SWITZERLAND (par 19.3 cents a frano)
Demand .16.00 16.00 16.66
Cables .18.92 16.02 16.72

ITALY (par 19.S cent* a lira)
Demand . 4.39% 4.39% 4.08%Cables . 4.40 4.40 4.99

HOLLAND (par 40.2 cents a florin)
Demand .81.15 81.13 33.12%Cables ..31.17 81.15 33.25

GERMANY (par 23.8 cents a mark)
Demand . 1.18 1.18% 2.17
Cables . 1.16 1.18% 2.19

AUSTRIA (par 20.3 cents a crown)
Demand .12% .12 .51
cablea .12% .12 .53NORWAY (par 26.! cents a crown)Demand .18.05 12.05 15.10Cables .13.10 13.00 15.20SWEDEN (par 26.8 cents a .toot)Demand ..,_21.10 21.05 20.60» Cables .21il3 21.10 20.70

DKNMAHK (par 26.8 cants a crown;Demand .16.16 15.85 15.10
Cables .16.19 15.90 15.20

SPAIN (par 19.3 cents a peseta)
Demand .12.02 12.93« -
Cabio» .12.98 12.94 -

PORTUGAL (par IUS.05 cents an escudo)Demand .10.25 11.25 19.50
Cabios .10.37% 11.37% 19.75

GREECE (par 19.3 cents a drachma)
Demand. 5.81 5.63 17.00
Cables . 5.65 5.67 17.05

POLAND (par 2.1.8 cents a mark)Demand .05% .05% -Cables .05% .03% .43
CZECHOSLOVAKIA (par 20.3 cents a" crown)
Demand . 1.28% 1.23% 1.81Cables . 1.28 1,25 1.83

JUGO-SLAVIA (par 20.S cents k crown)Demand .60 .64 1.10
Cablea .61 .64% 1.21

RUMANIA (par 19.Ä Cent« n leu)
Demand . 1.30 1.28 2.Î0
Cables . 1.32 1.30 2.23

FINLAND (par 19.3 e-nts a mark)Demand . 1.55 1.54 8.10
CabUs . 1.68 1.6T 8.1»

Transactions Yesterday in Listed Stocks
Summary of

(Copyright,

Yesterday.Railroad «locks _ 36,000
Other stocks . 329,500All Stocka . 304,500

Yeaterday.U. S. *ovf bends...«$4,187,000Railroad bonds _ 1,009,000Other bonds . 951,000AU bonds . 0,127,000

Stock Exchange Dealings1021, New York Tribune Inc.)
STOCKS

Day Year January 1 to data.
hefor*. aso. 1921. 1920. 1919.
21,400 90,200 21,739,300 36,070,100 70,526,750
107,200 189,950 85,728,100 107,881,350 131,428,660128,600 280,150 107,465,400 143,951,460 201,956,310

BONDS January 1 to date.
Day before. Year ago. 1921. 1920.
»2,178,000 $5,327,000 »1,184,223,000 »1,551,801,000696,000 1,426,000 323,605,000 347,872,000

535,000 1,399,000 414,121,000 443,966,000
3,409,000 8,152,000 1,921,949,000 2,343,639,000

Hit». Lew. Dlv. Net ]1921. 1921. In ». Seles. Open. High. Low. «Close, chge. Bid. As*.40 30 4 Air Reduction. 200 30% 30% 30% 30%. '/s 3° 3439}/, 18 . AJax Rubber . 1200 21 21 20 20.2 19 201j/a i/a. Alaska Gold Minos.. 600 Vz % Va %+ Va Vz %55i/a 34 4 Allied Chemical .... 6700 35% 35% 34 34%. 1 34"/« 34%.19'/4 «8% 4 Allla-Chelmer» . 200 30/a 30/a 30/a 30-72. % 30/a 3165!/» 29 . Amer Agr Chemical. 400 30 SO 30 30 . </4 30 . 3365/a 29% . Amw Bosch Magneto 200 30 30 30 30.1 30 30/432% £31/« . American Can . 3400 25% 25/a 24-/4 25 . Vz 25 25"/«83 76% 7 do pf . 200 80 80 80 80.1/8 78/a 81129% 116/4 12 Amer Car & Foundry 300 123/a 123/a 123 123/8. % 123 123/»23/a 16% . American Cotton Oil 100 17/a 17/a 17/a 17%. Vz 18/a 17/28% 4/4 . Amw Drug Syndicate 600 4/a 4/2 4/2 4/a+ Vz 4/4 4%13% 8 . Amer Hid» & Leather 200 10/4 10/4 10/4 10/4. /4 10/a 1157% 40/a 7 do pf . 1200 47% 47% 47 47/4. /4 47/4 4869/a 42 6 American lee . 400 64 64 54 54 . 1/a 53% 5465 57 6 do pf . 100 61/4 61/4 61/4 61/4+ /a 60/a 6253% 28 . American In« Corp. 7600 30/a 30/a 28 28%. 1% 28% 2962/a 20/a . American Linseed .. 200 21 21 21 21 - 21 2391 Vz 78/a 6 American Locomotive 600 84 84 83 83/4. Vz 83 83/a10 3% Amcr Safety Rator.. 200 3% 4 3% 3%- 3% 4H 6/a . Amer Ship & Com.. 200 6% 6% 6% 6%- 6% 7443/4 32%. American Smelting.. 600 34 34% 34 34 . /8 33/a 3431?4 24 3 Amer Steel Foundry. 200 25/2 25/2 2596 25%- 25/4 2696 61 /4 . American Sugar ... 46O0 631/4, 63% 613/4 62%. V\ 62/8 623/488 40% 8 Amer Sumatra Tob.. 2400 45/a 45/a 44 44/2. 1% 44/2 45108/2 95% 9 Ámer Tel & Tel- 200 105/4 105/4 105/8 105/8. /a 105 105%129% 112/a 12 American Tobacco .. 1600 119/8 119% 117% 118 . 1% 117% 118127% 110 12 do B . 700 117 118 117 117%.2/4 116/2 11882/4 67 7 American Woolen ... 3600 69 69 67/2 67%. 1% 67/a 67%39/a 20/a . Amer Writ Paper pf 200 22 22 22 22.1 22 2443/a 33%. Anaconda . 1200 34/2 35 34/t 36 - 34% 3535/2 24 4 Amo Dry Goods ... 200 28 28 28 28 . Va 28 28/65 65% 6 do 1st pf. 300 64 64 64 64 . % 63 65107/2 93 6 Associated Oil . 400 97 97 97 97 - 97 98/87/4 76/4 6 Atch, Top & San Fe 900 84% 84% 84/8 84/4+ % 84 8V/,80% 76'/2 5 do pf . 200 80% 803/4 80 .30 . /4 80 827/2 2/4 . Atlanta, B'ham & At 400 2% 2% 2% 2%. /4 2V* 2^76 18 . Allantlc, Gulf & W I «500 21 21|/4 203¿ 21 . % 20/8 ZV/110/2 103% . All Ref pf. 100 107% 1073/4 107% 107?4+ % 106 10894/4 62/4 7 Baldwin Loco'tive Co. 8900 74 74/4 73 73/*. /4 73/4 73»/42% 30%. Baltimore & Ohio... 2400 36% 37/2 36/2 36/2. % 36/a 38$64 47 4 do pf . 400 51 51 61 51 + /2 60% 61J.65 41/a 5 Bethlehem Steel B.. 5100 49/4 49/4 48/a 49 . /8 49 49¡,14% 9/2 . B'klyn Rapid Transit 300 IO/4 10/4 10% 10%+ /8 10 11J,. 42/a 33 . Brown Shoe Co. 100 38 36 36 86 . 2% 30 366 4 . Butte Copper & Zinc 200 4/8 4/8 4/a 4/8. % 4 A\16% 1014 . Butte & Superior Cop 200 11% 11% 11% 11%. Va 11% 1228 14/2 . Bulterick Co. 200 26/4 26/4 26/4 26/4- 26/4 27519% 10 . Caddo Oil. 200 10 10 10 10 - 10 10>64% 53% 6 California Parkin*... 900 60 60 59/a 60 . /a 69% 6049% 25 . California Petroleum. 1200 30/. 30/2 29/2 30/2+ % 30 3179 C8/2 7 do pf.. 100 71 71 71 71 - 71 737i/e 414 . Catlnhan Lead & Zinc 000 4% 4?4 4% 4%+ Va. 4/a 5119/4 101 10 Cunadtan Pacific- 700 1127* 113/3 112% 113%+ /8 113/2 113:43/4 25%. Central Leather. 19600 27% 27/a 25% 26 . 1/4 26 26'96 58 . do pf. 2400 S9Í/4 59/2 68 58%. % 68/a 60| 32/a 23 . Cerro de Pasco. 300 25 25 25 25 - 25 25I 86 44% 6 Chandler Motors. 5100 46 46 44% 45/a. 1% 45 45¡ C5/a 46 . Chesapeake & Ohio.. 700 63/4 63'/4 52% 53/a-(- /8 62% 639/9 6% . Chic Créai Vt'estern.. 600 7/2 7/a 7/2 7/2- 7% 720% 14 . do pf. 100 17 17 17 17.1 163/4 1731 22 . Chic, Mil & St Paul.. 900 26/4 £6/4 25% 25%. % 25/2 2646% 32 . do pf. 400 39/2 40 383/4 383/4. % 38/2 39j 71 60i/8 5 Chic & Northwestern 800 63/a 67/2 65/2 67l/2+ 1/2 66 67j 34% 22% . Chic, It I & Pacific 1600 31|/4 32 31/8 31/2- 31/2 3112% 9 . Chile Copper. 600 10 10 10 10 - 10 10! 27% 19/a . Chino Consol Copper 200 22/a 22/8 22 22 . Vz 21/2 2160/2 6O/2 7 Cleve & Pittsburgh.. 12 60/a 60/2 60/2 60/2- 60 61j S5% 19 . Coca Cola. 200 32 32 31/a 31%. % 31/2 3Í3£3/i 22 . Colorado Tnel & Iron 400 23/2 23/2 23/2 23/2+ 1 22/2 2i39% 271/4 . Colorado & Southern 100 36/2 36/2 36/2 36/2+ Vz 36 3"/12% 4 . Columbia Graph. 2100 4 4/8 4 4%+ Va 3 <67 52 6 Columbia Gas & Elec 600 54 54 53 53Vz- 53/4 6Í12 5 . Consol Distributor... 1700 5% 5% '5/2 5/2+ /8 5% !61 21/4. Consol Cigars. 200 28 28 28 28 . /4 28 2!91% 77/2 7 Consolidated Gas- 200 86 86 85/2 85/a+ Vz 85 8!66 35/2 7 Continental Can. 5600 38 38 35/2 36 . 2% 35/2 3i5 %. Continental Candy... 400 % % % %. Va %76/2 59 4 Corn'Products. 700 6G/a 66/2 65% 65%. /8 66/4 6'105 96 7 do pf. 200 102 102 101/2 101/2- 101 10I 44% 25/a 2/2 Cosden & Co. 1700 2«3?4 26% 25% 25%. % 25% 2107/2 51 4 Crucible Steel. 2700 54 54/4 53/4 54 . Vz 53% 533'2 12% 2 Cuban-American Sugar Z2Ù0 14/2 14'/2 13% 13%. Vz 13% 126' 6% . Cuba Cune Sugar- 2600 9/2 9% 9/8 9/8. % 9/497% 19/2. do pf. 700 24/4 24/4 23% 23%. % 23/2 244 23 4 Davidson Chemical... 200 34 34 34 34 - 30 32% Vz . Denver & Rio Grande 100 % % % %- %434 1 . do pf. 200 1/a 1/2 1/a 1/2+ 1/4 1/44/2 2/2 . Dul, a S & Atlantic 100 2% 2% 2?4 234. /4 2%25/4 16 . Elk Horn Coal. 200 173/4 17% 173/4 17%+ /4 17 169!4 52 5 Endicott-Johnson ... 1600 57% ¡>3/s 57/2 53/g. /8 58 EIS/4 11%. Erie . 400 13 133/4 M 13%+ % 13 122% 16/2 . do 1st pf. ,200 19 19/4 19 19/4+ % 19 182/a 445.a 8 Famous Players_ '1900 49 49 48/8 48/2. 1/4 47% <¦19% 83/4. Fisk Rubbi-r Tire,.. 600 9/a 9/2 9/. 9%. % 9%5% 1 . Gaston Williams .. 200 1/8 1/3 1 1 . /8 178% 40/4. General Asphalt .... 19600 46/a 45/2 42?4 43%. 2% 43/8 <¦117% 80 5 do pf. 200 803/á 80% 8O/4 80/^- 80/a I138% 1113/4 8 General Electric Co.. 8600 114/2 114/2 112/4 112%. 2/a 112% 1I6/4 9/2 1 General Motors. 3700 10/8 10/8 10 10/8- 1070% 61 6 do 6% deb. 100 63 63 63 63 . /4 61i 82 7O/4 7 do 7% pf. 200 71 71 71 71 - 7064/8 20% . Goodrich, B F. 2300 303/4 303/4 29% 30/4. 1 29%85 62/, 7 do pf. 400 73% 73/4 723/4 72%. 1/4 72/275 15/4. Uranby Mining. 100 15/4 15/4 I6/4 15/4. ?4 15j 79/a 60 7 Great Northern pf... 3200 74/2 74/2 73% 73%+ /8 73/225/8 13 . Hendee Mfg. 200 14 14 14 14 - 1386 45%. Houston Oil. 900 47% 47% 46 46 . 2/4 4616% 10/2 1 Hupp Motors.. 100 10% 103/4 10% 103/4- 103/4| 98 85/2 7 Illinois Central.,. 100 91/2 91/2 91/2 9I/2. 2/4 91%! 7/8 2 .50 Indiahoma . 100 2% 2% 2% 2%. /8 2/237% 29%. Inspiration Copper.. 3U0 31 31 31 31 . % 30%! «5% 3/2 . Interbgh-Cons Corp.. 200 3% 3% 3% 3%- 3%S1O0/a 69/2 6 Inter Harvester. 8600 73 73 69% 70 .3% 69%17/4 9/8 . Inter Mer Marino.... 300 93/4 9% 9% 9%+ Vz 963% 39% « do pf. 700 41 41 40/4 40/g. 1/2 40(473% 43/4. Int«ir Paper. 6100 48% 45% 43/4 44%. 1/a 4478 87% 6 do pf stpd. 100 68 68 68 68 + /a 67I 17 13 . Inter Nickel. 700 13% 13% 13% 13%+ Vz 13%28 6% . Invincible OU. 900 7/a 7/. 7% 7%. % 7/a

Record of Stock and Bond Average»
(Copyright, 19«, New York Tribune Inc.)

Yester¬
day.

20 Railroad stocks. 64.30
30 Industrial stocks. 63.33
60 Stocks... 63.32

10 Railroad bonds. 74.43
10 Industrial bonds. 82.00
6 Utility bonds. 76.12

26 Bonds . 77.69

STOCKS
Day Year

before.
64.35
54.03
63.76

ago.
63.40
84.63
76.08

BONDS
74.34 71.30
82.00 83.16
75.10 68.20
77.65 75.42

Range Jan. 1 to
date.

High.
66.60
79.13
74.12

76.20
84.53
78.70
78.41

Low.
67.40
63.53
61.08

71.01
80.46
70.13
75.25

Range foil
year 1920.

High. Low.
73.80 68.60

110.30 67.67
92.06 64.30

76.97 66.73
91.46 81.30
74.63 67.44
81.71 73.94

High. Low. DIt. Wci1921. 1921. Inf. Sales. Open. High. Low. Close. <hge. Bid. Ask.4% 2%- Island Oil. 600 2% 2% 2% 2%+ tt . ** S?11% 4 _ j,Wel Tea..... 3200 10'/4 11% 10% 11%+ 1% 10% 10%331/4 8% . do pf. ,600 32% 33% 32% 33/4+3% 32% 3428% 18!/« . Kansas City Southern 700 24% 25 24% 24%+ % 24% 25
62 42'/« 4 'do pf. "00 49!/« 49'/« 49% 49/«. % *9% *9%54% 34 4 Kellv Springfield.... 4100 38% 38% 37'/« 38'/«. % 38 38/*80 70 6 do pf. 200 70 70 70 70 . 6% 70 80
62 38 . Kelsey Wheel Co. 100 69 59 59 69 - 68 60.22% 16 . Kennecott Copper.... 900 18 18 17% 17%. ./« 18 18%17% 8/4 . Keystone Tiro. 400 12'/4 12% 12 12 . % 11fi 12%58/« 32 . Lackawanna Steel... 300 38 38 38 38 - 37'/« 38
29% 171/2 2 Lee Rubber & Tire.. 700 »25'/«, 25'/« 25'/« 25/«*- Va 25'/« 26/«56% 47/« 3«/« Lchlgh Valley. 600 6134 51% 51?i 61%- 61% 62
21'/« 10 - Loew's Inc. 400 11*4 12 11% 12 + % 11% «
12% 8 1 Loft Candy.. 300 8/4 8% 8/4 8%+ Va 8 8'/«68 69'/« 6 Mackay Cos. 100 65 65 65 65+1 84% 6621% 12% . Marland Oil.. 400 13'/« 13'/« 13/« 13'/«+ % 13 13%45/« 29 . Markc.1 St Ry p pf. . 200 30 30 29 29 .2 29 30
15'/« 8 . Maxwell Motors B.. 100 10 10 10 10 - 10 1293/4 65'/« 8 May Depart Stores. . 600 *75 75 75 75 . % 74 77167/4 87% 12 Mexican Petrol .26100 973^ 98/« 93% 93%.4% 93'/« 93%24 16% 2 Miami Cons Copper. 900 10% 19% 19% 19/4. % 19/4 19%16% 10 1.60 Middle States Oil... 1400 11 11 10% 11 - 10% 1133/« 22 . Mldvale Steel . 1600 23% 24 23/4 24 + Va 23]/« 24/«59/4 64/4 5 Min StP & S 8 M LL 20 64% 64'/4 54/4 54/4- 64 605% 3 t. Miss Kan & Tex pf 500 3'/« 3/« 3/« 3/«. Va 3 423/4 16 . Missouri Pacific _ 400 19 19/« 19 19/«. Va 18 19/443% 33'/«. do pf. 200 38% 38% S8/4 38%+ % 38 38%81 67% 6 National Lead . 1«0 72% 72% 72% 72%- 72 7313/8 8 . Nevada Con Copper. 300 10 10 10 10 + Va 9% 1089 53 5 N Y Air Brake _ 300 63 53 53 63 . 1/« 62 5374/2 64/8 5 New York Central.. 600 70% 71 70% 71 + /« 70/« 7139 20% 2/2 New York Dock. 200 29 29 29 29 - 27 2923/« 13/8 . NY NH & Hartford. 400 16 I6/4 15% 16 - 16% 16/20% 16 1 New York, Ont & W 200 ,17/4 17/4 17/4 17/4+ % 17% 173/104% 88% 7 Norfolk & Western.. 200 95/« 95/2 95 96+1 94 9662 64'/« 6 North American _ 200 59 59 59 59 . /« 58/« 6988(4' 61/4 7 Northern Pacific ... 3700 75% 76% 75/a 75/a. % 74/4 764 1% . Ok'homa Prod & Ref 200 1% 2 1% 1%- 1% 256 46/2 6 Pacific Gas & Elec.. 400 65/4 55/4 65 65 - 65 66/41 /« 27/a 1/« Pacific Oil . 2700 35 35 34/2 34%. /4 34% 34*/79% 39/« 6 Pan-Amer Petroleum 4100 45/« 45/2 43/4 4334. 2/4 43% 4471% 3534 6 do B. 500 39 39y4 38 38%. /« 38 38'/41% 32/4 2 Pennsylvania RR ... 1900 37 37% 37 37/«+ % 37 3V/17 6% . Penn Seaboard Steel 700 7% 7% 7/« 7/«. % 7/« 7?57% 33% . Peoples Gas & Coke 600 63/« 53/« 53 63 - 53 63!/23% 15%. Père Marquette _ 400 18% 19 18% 19 + Vu 18/a 1931/a 16 . Phillips Petroleum .. 400 17/4 17/4 17 17%+ /4 17 18J/42% 13%. Pierce Arrow . 3700 13?4. 14 13/« 13%. /8 13% 13?88 28 8 do pf . 900 29% 29% 28% 29 . % 29 29!<11% 6/a . Pierce Oil . 300 6% 6% 6% 6%. /4 6% 764% 62 6 Pittsburgh Coal _ 300 55 55 55 65 - 65 55?32 24/a . Pittsburgh & W V» 300 26% 26% 26 26 . /8 26 26?96 56 Pressed Steel Car ... 300 57 57 57 57.1 57 68111/« 89/2 8 Pullman Co. Í300 93/2 93/« 93% 93%+ /2 93 93351/2 25 . Punta Allegra Sugar 400 27/« 27/2 26% 27 . % 27 28'3634 24% 2 Pure Oil . 300 *25/2 25/2 25 25/2. % 25 2690/a 67 8 Railway Steei Spring 1C0 74/« 74/2 74/2 74%- 74/4 7615 11 . Ray Consol Copper... 300 12 12 12 12 -. 12 12!89% 60% 4 Reading . 1000 67/« 67% 67 67/8+ Va 67 67'73/4 4l/8 6 Republic Iron & Steel 400 46 46 46 46 - 45/2 46'39/2 18 . Replogle Steel. 100 20 20 20 20 . 1 18% 20=69% 46/2 5.20 Royal Dutch. 1600 50/2 50/2 49/2 49%. 1% 49/z 6013 10% 1 St Joseph Lead. 200 H/4- 11/4 H/4 H/4+ /4 10'% 11'25% 19/8 . St Louis & San Fran 300 23 23/2 23 23%+ /4 23/4 2438% 27%. do pf. 200 36 36 36 36 - 38 3930/2 19/2 . St Louis & Southwest 300 23% 24 23% 24 + 1 24 2541 28 . do pf. 200 33/2 33/2 33% 33%- 32/2 34'98% 62/a . Sears Roebuck. 12C0 64/2 64% 63% 64 . 1 64 64<28% 17%. Sinclair Oil. 4700 18% 18% 18 18 . /a 18 18101 67/2 6 Southern Pucific. 2900 76% 77% 76 77 + % 763,4 7724% 17%. Southern Railroad... 300 19% 19% 19/2 19%+ Va 19% 1960 42 . do pf. 200 45 45 44% 45 . /2 44 4537 21 2 Stewart Warner_ 3ü0 23/8 24/2 23/8 24%+ 1/2 23 2446 26% . Stromberg Carburetor 200 28/« 28% 23/2 28/«. /2 29 3093/4 43% 7 Studebakcr . 17900 72/4 72% 71 /4 72/4- 71% 7210% 4/4. Submarine Boat..... 2400 5 5 4% 4%. V\ 4% 510% 7 . Tenn Copper & Chem 300 7/8 7/a 7/a 7/8. %" 7 745 29 3 Texas Co. 3700 34% 34% 33% 33%. % 33% 3427/2 16/8 . Texas & Pacific. 3900 22/« 24/2 22% 23?4+ 34 22 2336% 16 1 Tex & Pac Coal & O 1700 17 17/8 16% 17 - 16% 1760% 45 6 Tobacco Products_ 2600 57 57 55% 56 . 1% 56 5613 6% .; Transcontinental Oil. 1600 6% 7 6% 7 - 6% 7107 88 7 Union Tank. 100 88 88 88 88 .8/4 85 9525/2 15/4. Union Oil. 1200 17 17 16% 16%. /8 163,4 17123 111 10 Union Pacific. 2300 11934 119% 119% 119/«+ % 119/8 11£68 62/4 4 do pf. 300 65% 65% 65% 65%+ % 65% 6(106 52% 8 United Drug. 1500 55 57% 55 56 + 1% 54 5(207 953/4 8 United Fruit. 600 103 103% 1023/4 103%- 103 10Í12% 7% . United Rway Invest 400 8% 8/2 8 8 . /8 7/2 I74/2 45% 8 US lndust Alcohol. 3300 47% 47% 45% 47 -- % 46% 41583,4 41% . US Reaity & Impvt 300 4G 46 46 46.1 46/2 4;32/v 48 6 United Retail Stores 14600-61% 51% 49/4 50 .1% 49% 5<79?4 46/4 . United States Rubber 27100 47%, 47% 46/4 47%. % 47/4 4:103% 84 8 do* 1st pf. 2700 88% 88% 84 8Ç .2% 85 8!86% 7O/4 5 United States Steel.. 890O 74/2 743,4 73% 74%. % 74/8 7-t12 105 7 do pf . 300 10914 103% 109% 109%+ % 109 11j59/2 44/8 2 Utah Copper . 2200 45% 45% 44/8 44/2. 1 44% 4'41 25% . Vanadium Steel _ 300 27% 27% 27% 27%. % 27% 295 60 6 Virginia I, C & C. 300 61 61 60 60.3 59 6¡914 5% . Vivaudou . 200 6/2 6/2 6% 6/2. % 6/49 7 . Wabash . 400 7% 73/4 7% 7%+ % 7%24% 18 . do jf A. 500 20% 21% 203,4 20%- 20% 212 11 1 Weber-ilciibroner _ 200 11 11 11 11 . % 10 1;72 49/2 2% Weiïs Farjro Express. 400 56% 56/2 56/2 56/2. 1 56% 5i11/« 8% . Western Maryland_ 300 9% 9% 934 934- 9% 130% 22 . Western Pacilic . 100 22 22 22 22 - 22 270% 60 6 do pf . 100 61/« 61% 61% 61/2+ 1% 60 694 76 7 Western Union Tel... 500 81% 81% 80% 80%. 1/4 81 896% 86 7 Westinghouso Air Bke 200 86% 86% 86¡/2 S6!/2. 1 36 8497a 41% 4 Westinghouse Mfg... 400 44 44 43% 43%. % 43% 447 31 6 Wilson Co. 200 33 33 32% 32%. % 32% 311% 7/« . Wheeling & Lake Er 200 8% 8/4 8% 8/4- 8%19% 13% . do pf -'. 20Û 15 15 15 15.2 15 117% 7 . WhUe Oil . 100 8/a 8% 8% 8%. % 7%44 26% * White Motors. 400 32% 32?4 32% 32%+ % 38 c10% 5%-« Willys Overland . 4100 6% 6% 6% 6%- 6%42 26% ~ do i>f . 600 29% 29% 29% 29'/«. % 29% 281 70% 7 Worthtn P & M pf A 300 70% 70% 70% 70%. % 60 79% 6%.26 Wright Aero . 200 8% 8% 8% 8%- 8%

PAR EAST II CHINA (Shanghai par unsettled) iDsmand .69.00 69.00 109.80Cables ..;'..69.50 69.50 110.00CHINA (Hong Kong par unsettled)Demand .50.75 60.75 76.50Cables .61.00 51.00 70.00JAPAN tpar 49.8 cents a yen)Demand .48.37% 48.50 81.23Cables .48.62% 48.75 51,60INDIA (par 48.66 c<;nts a rupee)Demand .24.75 24.75 86.00Cables .26.00 25.00 86.50STRAITS SETTLEMKNTS (par 66.8 centsa dollar)
Demand .42.75 42.75 44.00Cables .48.00 43.00 44.25

THE AMERICAS
ARGENTINA (par 42.44 cents a paper peso)Demand .29.62% 80.00 38.50Cables .29.75 30.12% 38.65BRAZIL (par 82.46 cents v. pafcer mllrels)Demand .12.37% 12.25 21.00
Cables .12.50 12.37% 21.10PERU (par »4.86 a pound)Checks . 8.12 3.12 4.77ECUADOR (par 48.«0 cents ¡i sucre)Chicks .22.73 22.73 -

CHILE (par 86.5 cents a pcBO)Checks .10.25 10.25 22.62%URUGUAY (par 10*.42 cents a peso)Checks .62.25 65.25 -

VENEZUELA (par 19.3 cents a bolivar)Checks.16.13 18.13 -

Canadian Exchange.New York funds InMontreal, 10ÍJ per cent premium; Montrealfunds in New York, 9% per cent discount.
»

Equipment Bonds
Name. Rate. Maturity. Bid. Ask.Atl Coast Line 6% 1922-'27 6.75 6.25Bait A Ohio.. 4% 1922-'27 7.00 6.50Boston & A... 4% ir¡21-'30 7.00 6.66Buffalo R & P 4%-5 1921-'33 7.00 6.5Cdo. 6 1921--33 7.00 6.5ÍCanadian Nat. 7 1935 7.00 6.7fCanadian Nor. 4%-5-6 1D21--29 8.00 7.0CCanadian Pac. 6 1S21-'S3 7.00 6.4Cdo. 4% 1922-'23 7.00 6.61CCC&StL... 6 1922-'29 7.00 6.6(do. 6 li>22-'27 7.00 6.6<Ches & Ohio.. 6% 1924-,38 6.90 6.3<C R I & P- 4%-5 1921-'27 7.25 6.71Chic A N W.. 4% 1921--Ä3 7.25 6.31do . 6% 1926-'36 7.00 6.3iCStL&NO.. 6 1921-'34 7.00 6.6iDel & Hudson 4% 1922 7.00 6.51Erie . 4%-S l?21-'27 8.25 7.21do . 6 1922-'28 8.00 7.2;111 Central_ 4% 1921-'27 7.Q0 6.4do . 6% 1923-'88 7.0ÏI 6.Ädo .7 1925-'n5 7.00 6 3Kan City So.. 5 1921-'24 7.25 6.5Louis & Nash 5 1921-'23 7.00 6.2do . 6% 1922-'36 7.00 6.2.M S P & SS M 4%-5 l!>21-,26 7.00 6.Jdo.6% 19Î6-'8S 7.00 6.4do. 7 192î-'30 7.00 6.4Mich Central.. 6 1022-'30 7.00 6.4N Y Ç Lin?s.. 4Vi 192i-'ï8 7.00 6 4doRül. 7 1S-22--35 7.00 6.2N Y Cent RR 4% l932-*32 7.00 6.2N Y C & St L 4% ii):M-'^6 7.00 6.5do .5 1931 7.10 6.4N Y N H & H 4VÍ-6-6 1921-'2S 8.60 7.6Norfolk & W. 4% 1931-'24 7.00 6.2t^or Pacific... 7 1822-'»0 7.10 "î.2Pennsylvania.. 4-4% 1922-'23 7.00 6.SPitts & L Brie 6% 19î3-'36 7.00 6.3Beading Co... 4% 1922-"27 7.00 6,3Seaboard - 4%-5-6 1921-"27 8.50 7.2Southí-rn Pac. 4% 1922-'26 7.00 6.4do . 7 1922-'S5 7.00 6.3Southern Ry.. 4%-S 1921-'26 7.2a Í.ÍUaiou PAO.... 7 1*8,-'36 «.7» *.i

Bid and Asked
Following aw the closing bid andasked quotations of stocks listed on theStock Exchange in which there were

no transactions yesterday:
Bid. Asked.

Adams Kip... 4m 44
Adv Bumely .. 13 IS
do pt . 38

A',as Juneau... 1
All Am Cable.101
A O Dye pr. SI
Am Àg Ch pr 5.1
Am Bnk Note 50% 52%
do pr . 47T¿ 50

Am Beet S pr 62
A B S & Fy. 41

do pr ..85
A C & F pr.108% 110
Am Chicle .. Jl% 18%
Am 1,r France 81» 8%
A Unseed pr 45 55
Am luco pr.102
Am Rm pr A 67
Am SnulT pr 75
A St Fy pr. 83
A Sum T pr 75
Am Tel A C. 48
Am To pr new 89
Am Wh pr... 92
Am Wool pr. 96
A Z & L pr. 25
Ann Arbor .. 6
do pr . 15

Art Metals... 13
Assets R3 Co. 1%
A D G 2d Dr 53
Atlantic C L. 85
Atlantic Fruit. 4%AGAWI lût Dr 18 21'
Atlantic Pet.. 12 13
Atlas Tack 13% 18
Austin Nichols 8% 9_
do pr . 53 . 62%Auto Sale» Co 3%do pr . 13

Bald Loco pr. 92
Harnen Lea.. 41
do pr . 76

Bamsdall A.. 18 US
«Jo B . 15% 17

BaHopll** M... %Beech Creek ..31
Beth Steel .. 45% 49

40
106 «4
S5
57

92%

106
69
85
82
79%
54
90
94
98
27

35
16.
1%

57
86

53 t 62<5
4
13%
9?
45
96

Bid Asked.Con Claar pr 68% 73Cant Can pr. 85 95Crex Carpet. ..20 50Cru 8teel pr. 78 81Cu Am SUj pr 70 75Dav Cham 30 35Do Beers _ 35% 22
lleero Co pr.. 61
3M A Hud.. 3 00
3) L & W...385
Dot Edison... 88
ln-t & Mao.. 45
do pr . 50

Det Un BR..
Diamond M..100
1) S a & A.. 2%

08
110
3%

120

do pr . 5
Dul A Sup.
Durham Hos. 20
do pr . 70

East Kodak...630
do Dr .305 *

Elue St Bat. 115
E'khorn C l»r. 35
Em Brant 4 5
do pr .. 28

Endl John pr 95 .

Erie 2d pr... 13 14
Erie A Pitts.. 45 53
Foil M & S. 5% 8
do pr . 21% 22

Fisher By pr 98 107
Gen Asphalt.. 43% -43%do pr . 80% 85
Gen «Clear pr 88 100
do pr deb. 83% 90

GlUlland O pr
Gray Davis.. 30
Uuan Suitor... 6%Gulf M A N. 6% 10
do pr . 20 !3

Gulf St Sti'el 33 40
Hartman Corp 69 72

11%
8%

pe pr 97
Fish... 3%

do
Booth
Mm Edison... 91
Il B T rtfg. 7
Bkn Un Gas. Go
llrowu Sh pr 75
Brunswick 2'
Buff R & V 52
do pr 77

Buff & Su«..
«lo pr .

Burro Bra pr.100
Bush Term... .
Cal i Ariz.. 45
Oan Southern. 40
Case J 1 pr.. 70
Corialnteed ... 22
do 1st pr... 67
ilo 2d dt. ..

Cht A Alton.
do pr .

C A E 111...
do pd .C A N W or.loi

HMkell ft B
111 (3ent 1 1. 58%Int C C pr. 10% 13%
3t;t Awl pr. 3(1 38
Int liar pr.. 97% 100%Int Motor Tr 20 SI
do 1st pr... 68 70
do 2d pr... 53% 61

Int Paper pr. 85 302
Int Salt il% C0%69 It>«va Central. 4 782 jJoi A East.. BflJ3 iJoni'a Tog ... 17^"0 KIVS&M pr..
iKayser J ...

7R j do 1st pr...
.3 ¡Heise? Wheel.

115 do pr . 80
100 Keofc ADM. 4
46 do pr . 2045%lKres»o S S..331
73 do pr .310 .

30 K;w3 A Co.. 85 81
. do ;t . 84
70 jLacledo Ga*... 50 548% Liike E A W. 10 1411 do pr . 19 »21%;U« A M pr 98 lOU1%« do B .142 130110 ¡Lima Loco 63% 68Chi Pneu Too3 4'1% 497á do pr . 87 90CUIAP7 pc pr 7*f,» 76% Loewt Inc .. 13% 13do 6 po pr. 83% 84 L-W Blaçiilt.. 30 38C 3 P M A O 48 51 do IstSS... 95 99do pr . 71 W do 2d pr... S3C C C A S L 37% 40%.Lor¡ll»rd pr,.100ilo pr_. 80 64 Mic-kav Co» pr 55
4Î ;Moh Coat ...350
. ¡MalUnaou ... 1Î88 do pr ..... 54»4 6047%iMaoh»t XI... 44 49%

i 18%
«0%
78 85
90% 115
58 60

81

111

6Vi

CTuett Peab... 41
do pr . 79

C A S lat pr 49
do M pr... 45

US
104
57

700

Maaati Sugar 31
do pr . .

Manhat Shirt. 21
Man St By. 3%do or ....

do 2d pr.,Mar Rockwell
Martin Parry.
Mat Al W

12
4 e
6% 10

14 17
10 19

Max M 1st pr 9% 13
Mich Centra).. 70
MSPA 3 S M 67
do pr .82

M K A T... 2
Mont Power.. 45
do pr . 92

Morrli & lis. «
Mulllna Body 19
do pr . .

Nash A Chat. 95
Nat Biscuit.. 110
do pr .108

Nat CT & 8 25
do pr

92
70
90
2%

4T
94%
«u
19%
88

110.
116
110
27
SoNat En A St. 43% 46% c|0 .r

Bid. Asked.
Pr St Cu VT 82 100
P S Ç N J.. 65 70
Rys Sec _ 55 57
By 8t Sor pr.100 .

Reading 1st pr 38% 89
do 2d pr... 39 40

Reis & Co... 6 H
do 1st nr... 44 56

Hera Tvr.e .. 20 21
do lat pr... 40 70
do 2d or... . 70

Rons & Sa-. 101 .

R 1 A S pr. 82% 84
San Cec Su«. 2% 2%
Sa-age Arms, 10W, 11_/Saxon Motors. 8%
Sears Hoe pr. DO
Seneca C
Shut Ariz
S-S S A Iron 32% 34
do pr . 66 71

S P R Sugar 28 30
do pr . .

Standard Mill HS

14% i; ::
6% 6%

do pr . 89
Nat Lead pr.101
NRR M 1st pr 5
NOTA M 52
N Y C & 8 L 52
do 1st pr... 62
do 2d pr... 61

N Y Dock pr 50
N Y Rhlpbldg. 15
Norfolk So 9
Nórf A W pr 64

Steel Tube ..
.

Stern Uros pr.114% ll!>" Studebaker pr55 Super Oil
53%'Super Steel 25

22%Nova So
NunnallyOhio Body
Ohio Fuel
Ont Sllvor
Orph arc....Otis Kiev 88
do pr . 80

Pacific Coast.. 14
do lat pr... 50
do 2d pr... 30

Pan P A H. 8 11do pr . 70 80Parrlsh Btng.. 9% 11%Penney ,T C pr 90
Peoría & E.. 9
Pero M pri pr 53

rd Aï RR. 14 15
Tob Prod pr. 80% 83%¡TS1. A W ct 9:>'
do pr ctf8.. 15

Trans A W S 31
Twin City R T 39

11
18
31%

Underwood
95

100

11
do pr

Peitlbone pr..l07 lo;HPhil Jones .. 67 70do pr . 70 85Pitts Coal pr 87% 8SP F W A C.119 .

PAW Va pr 71 75%Tond C C... 14 15

121% 168%% 8%| do pr .101 115%41% 44 Un Tank pr. 91 96
3% 4%'Un Cigar St.125 200

do pr . 9ti 101
i; Drug 1st pr 38% 40
United Fruit. .103 103%On Rv in pr 17 18
USCU' A V 13 14
do pr . 42 45

U S Express. .5% 6
U 8 I Al pr 78 92
U S S A It 28 V, 80
do pr . 37% 40

Utah Sec Co. 8
V Raal 1st pr 75
Va Car til pr 68
Wabash pr B 15
Wli-kwire, Sp. .
Wilson Co pr 70
Wli Centra!.. 23
V/oolwortli pr.lOiJ
WP A M pr B ¿Ú

7:m

Skelly Oil Earnings
For the six months ended June 30

the Skelly Oil Company reported total
gross earnings of $2,428,757 and intra-
company operations proñt of $84,818.Operating expenses amounted to $797.-380 and incidental losses amounted to§226,303, leaving total net earnings forthe six months of $1,489,892.

Dividends
Extra

National Transit Co..An extra dividendof $1 a share has been declared, payableSeptember 15. to stockholders of record,August 31.
Regular Declarations

Stockh'era
of

Rate Period Payable RecordStand OH of N.J.$1.25 q 8ept. 15 Aug. 20do pf . 1.75 q Sept. 15 Aug. 28Hood Rub Co. pf !%%q Sept. 1 Au«« f

Bankers Discuss $20,000,000Plan for Loans to Farmers
CHICAGO, Aug. 16..A proposed

$20,000,000 bond issue which would pay5% per cent and from which money
would be lent the farmer at 6 per cent
for periods of from ten to thirty-fivo
years was discussed tc-day by bank¬
ers from twenty-two states, represent¬
ing twenty-three land banks. The
meeting was under the auspices of the
American Association of Joint Stock
Land Banks.
The association, operating under the

Federal farm loan act of 1916, had
failed to function for two years be¬
cause of restrictions, which, it was an¬
nounced, had been overcome.

London Market Quiet
LONDON, Aug. 15..Trading was quiet

on the Stock Exchange to-day. Bar gold
was quoted at 112s; money was loaned
at 4 per cent. Discount rates were:
Short bills, 4% per cent; three-month
bills, 4% per cent.
Closing quotations on stocks were:

Louisville .148Consols, money.. 48%
British 5% ¡oan 88%

do 4Vjf» . Sl%
At.ihlHon.114
Bait & Ohio_ 41
Canadian Pac....154
Chusa ¿fe Ohio... 72
Chi Or Wesui...- 10
Si Paul. 36
Den & Rio Grrt. I
Eric. 17

do 1st pf. 25

M K <fcT. 3
N Y Central_96
Norf & \V.stn. .12»
Ont A Westn. . 23
Pennsylvania... 50
Reading:. 90
.Southn Ry . 26
Southn Pac . . .104
Union Pacific .362
Untd Sta Steel.. 101
De Beers. 11%Orand Trunk... _4% Rand Minos'... 2-H111 Centrai.12S

Stocks Ex Dividend
Per

Date. Company. cent, jauk. 20.Acmo Toa Co.. 1st pf. 1 %
Aug. 22.Atlantic Refining Co. 3
Aug 19.Brooklyn Edison Co.. Inc.. 2
Aug. 16.General Asphalt Co., pf. 1%
Aug. 25.General Ciliar Co., pf. 1%)Aus. 20.Harbison-Walker Refract... 1%¡Auk. 18.Hartman Corp.._. 1 %
Auk. 20.Homestak«? Mining- Co. Vt
Aug. 17.National Biscuit Co.. pf_ 1>>4
Aug. 23.-Vat. Cloak & Suit Co., pf... 1% jAus. 19.National Lead Co., pf. l*i
Aug. 10.Rand M-inea. Ltd., Arn. Shrs. 80c
Auk. 2".Reading Co., ldt pf. %!
Au«. 20.Standard Milling Co. 2
Aug. 20. da pf. 1%Aug. 20.Standard Oil of Ca!. 1
Aug. 20.Stern Bros., 7% pf. 1*4Aug. 20. do Ifc pf,. S& cum. pf- 33»4Aug. IS.Van Raalte Co.. 1st pf. 1%» |Aug. 17.Wright Aero. Corp., tampy. . %Aug. IT.United Cigar Stores... ». ..<.«, X%> 1

In Wall Street
New Lows for Year

A dozen or more industrial stocks
registered new low prices for the year
in yesterday's drive, and observers
who doubted predictions of a few
weeks ago that stocks would fall be¬
low the June bottom before the end
of September were more inclined to
change their views. Still, there is an
undercurrent of belief.or hope.that
there will be a turn for the better
based on the improved outlook for the
railroads in the mean time. Some in¬
sisted that were it not for the quiet
accumulation of stocks at the present
low levels yesterday's break would
have been more pronounced. As it
was, U. S. Rubber common and pre¬
ferred broke through previous low
marks of the year. Others which es¬
tablished new lows included Industrial
Alcohol, Central Leather common and
preferred, American International,
Continental Can, Chandler, Interna¬
tional Paper, International Harvester,
Utah Copper, Allied Chemical and Vir¬
ginia Iron, Coal and Coke.

United States Rubber
The death of Colonel Samuel P. Colt,

chairman of the United States Rubber
Company, on Saturday was followed
yesterday by further selling of the
preferred and common stocks, but
the preferred found less support on

the. way down than the junior is¬
sue. This was probably due to the
fact that there was not so large a

short interest to act as a cushion.
Although going to a new low for the
year at 461/4, the common closed at
47%, only % of a point under Satur¬
day's last sale. The first prefered
dropped to 84 and ended the day at
86, a net loss of 2% points. The
Street was still talking about the pos¬
sible market effect of Colonel Colt's
passing from the affairs of the com¬

pany, inasmuch as it was generally
believed that he was a large holder
of the common stock. The point was
also stressed again that the earnings
statement for the six months ended
June 30 last may prove to be a distinct
disappointment to holders of the stocn
generally.

General Electric
General Electric turned weak again

yesterday following a slight upturn
after last week's meeting of the ex¬
ecutive committee, at which, by the
way, only routine business was trans¬
acted. Yesterday's selling was accom¬

panied by renewed talk of "selling by
rich men" who were using this method
to obtain ready cash. In recent dis¬
cussions concerning deflation the ar¬

gument has been put forward in some

quarters that General Electric has
been selling out of line with other
industrials paying just as high a divi¬
dend rate. At 112V* the stock wa3

within half a point of the year's low.
The net loss for the market session
was 2% points.

Baldwin Locomotive
Further advices from Philadelphia

concerning the trip of Samuel M. Vau-
clain, president of the Baldwin Loco¬
motive Works, to Mexico said yester¬
day that Mr. Vauclain had arranged for
a credit of $2,500,000 to the Mexican
government for the purchase of loco¬
motives and had also given the priv¬
ilege of an additional credit of $2,500,-
000. Under the first credit, it was said,
Mexico ordered forty-five locomotives
and also twenty engines, the latter un¬
der a separate condition of payment,
making total orders for sixty-five en¬

gines, which the Baldwin head brought
back with him. Concerning conditions
in Mexico he was quoted as saying:
"The railroad line from Laredo to Mex-
ii City is in better shape than most
oí the railroad lines in the United
States. It looked like the Pennsylva¬
nia Railroad. The City of Mexico looked
better i.han I ever saw it before. It is
increasing in size, looks prosperous, is
clean and healthy and well governed.
The country appears to be in a per¬
fectly stable condition and there are
no signs of discord or dissension."
The Street has had some bear tips on
Baldwin during the past few days,- but
recent developments would seem to in¬
dicate that they had little foundation.

Industrial Alcohol
Selling of Industrial Alcohol was at¬

tributed to the belief in many quarters
that the directors at the meeting
Thursday will either cut or omit the
usual dividend. Rumors of such a
move have been heard beforo, but they
appear to be more insistent this time.
Those who take a bearish view point
out that denatured alcohol in car load
lots has recently sold as low as 26 cents
a gallon, against $1.15 in 1920. It iá
contended that *he income from the
company's new produce, Alcorub, ha3
not been sufficient to offset the loss
from the principal product of the com¬
pany.

Marking Down Inventories
in connection with the statement to

stockholders of the American Drug¬
gists' Syndicate, issued by C. H. God-
dard, president, attention is called to
the company's effort to ret back to nor¬
mal by marking down inventories. Ex¬
plaining the deficit of 8741,340 in the
first six months of th s year, Mr. God-
dnrd says: "We reduced pricos on fin¬
ished gouds, regardless of the fact that
the unfinished merchandise and finish¬
ing supplies had been purchased at
much higher prices. This, together
with inventory loss and decreased vol¬
ume of gross sales, hns resulted in the
deficit. On December 31, 1920, we had
an inventory of raw material and fin¬
ished stock of $2,950,000. Since Jan¬
uary 1, this year, there has been an
average decline of 29.2 per cent in the
market price of the first 100 items, rep¬resenting the first ten items in each of
the ten departments that go to make
up the total inventory, which would
seem to give a fair average. This alone
accounts for the poor showing for the
six months' period."

Copper Producers Recovering
The Copper Export Association yes¬terday paid off its Series A notes, due

February 15, 1922, to the amount of
$1,000,000, these bein.; callable a,t 101
under the provisions of the indenture.
When notice of the calling in of these
notes was sent out a few weeks agoit was assumed that the association
had been able to obtain funds at less
than 8 per cent and had decided to
withdraw them to save the difference
in interest, but it was said yesterdaythat the funds for the transaction
came from sales of copper abroad.
Paying off the notes has attracted not
a little interest in\ bond circles be¬
cause it is one of the largest transac¬
tions of its kind scheduled for the
month. It also called attention to the
growing financial strength of leading
copper producers, which has been sug¬gested from time to time previously.

A Tip That Went Wrong
The latter part of last week the tipvent forth from certain quarters of

the Street that the "insiders" in Mex¬
ican Petroleum were going to stage a
rally in the stock, beginning yester¬day. But somehow or other their plansseemed have struck a snag, for the
truth was that "Mex Pc " was one
of the really weak issues yesterday, de-
dining from a high of 97% to 92!-è
and closing 4% points down at 98%.
The feature of the trading- was the
decline in the last half hour, when
most of the break took place. Pan
American "B," another Doher.y issue,
sold down to the former low record of
38, while the "A" stock got down to
43%.

Western Union at a Premium
Although Westerr Union loaned at

1-8 per cent premium yesterday the
bears wer« still ia command of vho |

American Cigar
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market situation in the stock, forcing
it down to 80%, a net decline o: I*
points. The- Stock Exchange has ¦«"

iMittod to trading the $15,000,000 ni-

teeû-yeal? '¦'¦.'. per cent bonds, wnc»

were recel ''. '

were offen c " \
5.60 bad E fat tB,V*"î
show u slight 'er ths ' P«>r
cent tlividel.d requirements.

Deficit Is Shown
By General Motors
Despite Recovery

Inventories Arc Reduced
Onlv $17,183.000 in Six
Months; Revival in Last
Quarler of Some Help

During the six ninths ended I«"«
30 last the General Motors Corpor*-
tion reduced its inventories by only
$17,183,000. The half yearly report is¬

sued to stockholders to-day showed in¬
ventories at the close of the pe iod »
be $147,502,00(1, while earning« ar¬
able for dividends amounted to $9,*"''
000. This was $8.762,000 less than IM

amount disbursed to shareholder».
The earnings amounted to 31 cent?

a share on the con. mon stock sfter t*1

payment of 7 per cent and 6 per «.»

respectively on the two issues oi <.

benture stock and 13 per ceru M »»

preferred. General Motors has «»».

standing 20,629, « s
.wt

no par value reckoned for balance«n«»
purpopes at $10 per Bhare. ,-

There was a considerable incr^, 3,
earning power ;n the second 'îua" ''(
compared with tr>? first *».*"*.,
1921, net earnings for the ölS;,'h#
months being ?* 708,000 and *.» »

second three months hu,;.
Even with th, fj'iwness that took place in A"n,- ,_

and June the compan; .'- fu\
tion is still a reflection of the in

conditions of the war period &.w

over into a period of eXtJlf^Ä
Notes nayable amount to ?'*/.',?. i
accounts pavabl. to $1'.),.-.^,0W-
of these items show a reduction
the December 81. 1920, balance
but payroll, ta.es, etc., not *»*¦¦
an increase, so that the total reow

in current liabilities during .

months whs at* "M '

amount to $110,000,000. «.v 1-
Current assets amount to **»*.*

000, which is a reduction «¿°Äfc
with December 31 of about $;^7W¡.
Some nrogress has been made ."

lecting notes receivable which on

cemberäl stood at $18 f*J¡¿
stand at $3,133,000 and m *f«*£,
accounts receivable, which on I»«*» .
31 stood at $22,091 000 and on J«*
at $21,043,000. Cash on hi.ud «*«*¦

amounted to §49,364,000.


